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HersheyChocolate Company
Ist Mortgage* SinkingFund 6% Gold Bonds

Due 134»
Th« sole funded
debt of a Com¬
panywith an ex¬
cellent record of
earnings over a
period of years,
Price to yield about

*%%
Oieevlar en ettraest

The Nations! City Company
Kate OCto- National City Ba»k Batidle«T?pta*m Otte»: 42ctd Bt. * M*dUon Am

Loiiiraiüe Gas
& Elect. Company
6% Démenture^Bonâ»(lue 1937ft

ield over 6.3;
H§t earnings of the

ty have more t!
«Stabled since 1913.n¿

rot twice annual intérêt
tötet funded debt.

rdaVf 4,000 home in- \
jr «hueholders reflect

In confidence and goodill the Company holds in
the territory! served.
We recommend these Bonds
forconservativeinvestment.

Ask ior newilmstrated booklet
and circular CK-127

H. M. B\BesbyandCa
111 Broadway,NewYork

New Hares Bo»on ProrSoV-aao
Chicago

Arnold Constable & Co.
175,000 Shares of Common Stock

of no par value
No Bonds or Preferred! Stock
We wish to point out certain im¬

pressive features in connection with
i this issue:
Low capitalization, representing ;approximately present liquidât-
ing value ; hence free from any
inflation.

Admittedly high valus of goodwill embodied in the Arnold
Constable name.

Stability of the dry goods busi-
s^.in New York City as

:%l by the remarkable pros-
¡jyfof nearly every one of
"Oig department stores.

The"new management is well
equipped for the task to makeArn^^C instable & Co. one ofe-uf.^jÄt'* '.uccessful commercial
ente ^P'. in keeping with the
fine ^*T» this concern has en¬
joyed for nearly a whole century.
We have issued o brief circuler

regarding this issue, embodying its
essential features, which we will be
glad to send you.

BAMBERGER, L0EB & CO.
42 Broadway New Yor>

Ansco Co.
E. W. Bliss
Jas. Butler

J.K.Rice9Jr,&Co.
."bones 4000 to 4010 John. S« Wall St., N". T.

U. S. Finishing Co.
Com. & Pfd.

KlELY & HORTOM
40 Wall St. NewYorfc.

PHONES'-.JOHN 6330-4151

Weekly Stock Letter
Sent «.><»« regnest for Tlt.tl

Josephthal & Co.
MtK.tr ! ¡f. r. S!Mi Bfkunf

iîê Brw.«i«M New Terk
T.kpb.tiet Fester IMCO

Karris, Forbes & Go
itna »tratt, Cerner Wfiilatn

NEW YORK

1

J
WHY ha« no Investor ever lo« * dollar

ofprincipalorintere»t on anv«ecurity
bought of S. W. Straws & Co.? Writ« for
our booklet B-Z and learn the reason why.

S.W. STRAUS & CO.
StiatM Building-565 Fifth Ave., at 46th St.
w

Purchase BUI* on South Africa
Transact« ail usual Banking Overatioet

New York Arency, 44 Bearer St

Comparative Table
of New York Bank and Trust .

Company Stocka, just pub- jlisbed, forwarded on request. [
CLINTON GILBERT
2 Wall Street. N, Y. TeL «4S48 Rector

The Trend in Finance
Stock Prices Turn Lower, but Business Outlook Re¬

mains Promising; Meaning of the
Bethlehem Merger

By Merryle Stanley Rukeyser
TO THE financial journalist, the temptation to see profound signifi¬

cance in routine market fluctuations sometimes exists, and yet
the urge to diagnose correctly the meaning of vacillating stock

prices is more impelling. The truth, however lacking in dramatic de¬
tails, is a force whose impact can he felt through the land, hut it is dif¬
ficult to obtain what the academicians call quantitative data to prove the
scientific accuracy of your conclusions, which at hest represent oninions.

It would be far more spectacular to
read calamitous warnings about a

forthcoming storm in business into
the present reaction in the stock mar-

jket than to reiterate that the setback
is largely an internal market phe-
nomenon representing the aftermath of
¡fourteen months of rising quotations.
The decline, which was only frac-
tionel last week in industrial stocka
and somewhat greater among the rail-
road issues, was facilitated by vague
fears regarding the possible temper
of the new Congress, in which so-

called radicalism of the West will have
a larger voice.

In spite of the stock market, the out¬
look for domestic trade for many
months still seems promising. The
fundamentals of trade at home are

sound and Charles E. Mitchell, presi-
dent of the National City Bank, asks
bis fellow financiers to become more

optimistic regarding the economic out-

| look in Europe. There is room for a
difference of opinion about til« eîtua-
tioii in the Old World, but American
industries can enjoy a measure of

j prosperity without enormous baying
of American goods by European cus¬
tomers.
The proposed absorption by the

Bethlehem Steel Corporation of the
Midvala Steel and Ordnanca Company
and the Cambria Steel Company, com¬
ing soon after the first named com¬

pany had acquired Lackawanna Steel,
was the most interesting Wall Street
event of the week. With the market
in a reactionary condition, tho news
was Ignored, and Bethlehem and Mid-
vale shares declined with the rest of
the market. Although the ultimate
justification for the merger would be
economies of operation and a better
status for the new corporation in the
world's Jiarkets, speculators are ques-
tioning whether there is anything im¬
mediately bullish in the consolidation,
which will bring irto being new divt-
(lend paying Bethlehem shares for
non-dividend paying Midvale stock,
shortly after a similar exchange for
Lackawanna non-dividend paying stock
had been made. But for the long pull
the financial strength of the enlarged
unit.tho second largest steel pro-

¡d.icer of tho country.will be Bubstan-
tially heightened, or the directors of
the destinies of tho company are work-
ing on a fallacious premise. Wo are

inclined to believe that, with good
management, tho proposed new group
will endow Bethlehem with additional
vitality, particularly eince both the in-
tegration -with Lackawanna and Mid-
vale increase the scope of activity and
enlarge the line which the company has
to offer. American steel plants were

rapidly expanded during the war, and
some observers think that the indus¬
try is overbuilt. It has at any rate
reached a stage where exceptionally
efficient management is required to as¬
sure continued profits. Bethlehem has
embarked on a policy of increasing its

fitness to go through a highly com¬
petitive period.

Coincident with the appearance of M.
Clemenceau in the United States in the
role of a pleader for greater American
participation in the problems of the
Old World, the French franc has been
moderately firm. The strength comes
after several weeks of recovery from
the earlier drastic slump. The eco¬
nomic significance of Clemenceau's
visit Is hard to gauge, yet it will clear¬
ly have the effect of making Americans
think about relations with Europe. The
other European exchange» also turned
moderately higher.

Conditions in the money markets
have shown little fluctuations for the
last several weeks and are expected by
bankers to remain static, at least until
after the turn of the year. Chief in¬
terest Is now expressed in the form
that the government financing to meet
December 15 maturities and interest
will assume, it being taken for granted
that other security issues, because of
unfavorable market conditions, will bo
few and far between. Short-term
financing, rather than another bond
iasue, la regarded as certain, it being
probable that two classes of securities,
certificates and short-term cotes, will
be offered in as amount of $500,000,000
or greater

. o i

The Week in Retrospect
TUESDAY. Seymour L. Cromwell,head of New York Stock Exchange,suggests that corporations be requiredto make sworn financial statements be¬

fore issuing securities, to protect, in¬
vestors.
WEDNESDAY. Southern Pacific

promised extensive improvements for
Central Pacific if allowed to maintain
control.
THURSDAY. Economists at Acad¬

emy of Political Science meeting see
serious agitatis-i for cheap money in
near future.
FRIDAY.Bethlehem and Midvalo di¬

rectors approve merger plan. North
American oil stock dropped by ex¬
change day after listing.

» .¦

Offer $5,000,000 Preferred
Of Campbell Soup Company
A now issue of $5,000,000 7 per cent

cumulative preferred stock of the
Campbell Soup Company is being of-1fored to-day at 104 and accrued divi¬
dends by Goldman, Sachs & Co. and Leh¬
man Brothers. The stock represents partiof an authorized issue of $8,000,000
preferred stock, the capitalization of
the company recently organized to
take over the properties ana assets of
the Joseph Campbell Company, also
including 1,000,000 shares of no par
value common stock. The preferredstock is redeemable after three years
at $110 a share and accrued dividends
and is to be gradually retired after
December 1, 1923.
The statement to the bankers bythe company shows net earnings of

$3,307,917 during 1921 and of $8,800,000for the first ten months of the cur¬
rent year.

Summary of Stock Exchange Dealings
(Copyright, 1!'22, New York Tribune Inc.)

Last week
Railroad stuck« .- 657,400
Other stock« .3,762,300
All stocks . 4,419,700

STOCKS
Week Year January 1 to date
before ago 1622 1021 1920

1,046,300 533,800 63,988,400 32,988,700 02,786,1003,814,500 2,681,900 183,437,800 97,284,100 146,327,2005,860,800 3,215,700 237,422,600 130,269,800 199,113,300

Last week
U. B. government bonds.$17,243,000
Railroad bond» . 19,191,000
Other bonds ......._23,384,000
All bonds . 89,818,000

BONDS
Week Vfore
$26,380,000
20,858,000
29,541,000
76,789,000

January 1 to date
Year ago 1922 1921

$33,667,000 91,527,842,000 $1,832,846,00024,102,000 1,071,827,000 469,252,00038,954,000 1,244,733,000 699,741,00096,723,000 3,844,402,000 3,001,839,000

Record of Stock and Bond Averages(Copyright, 1922, New York Tribune Inc.}
8TOCKS

20 Railroads
30 Industrials

Last week
High. Low.
75.35 71.80

Year ngo
High. Low.
66.55 65.35

Range Jan. 1 to
date

High. Low.
83.15 63.65

Range i u!i
year 1921

Hteh. Low.
67.36 57.4093.63 . 90.67 72.89 71.42 100.67 73.87 79.13 00.3060 Stocks . 86,32 83.12 70.38 68.92 93.40 69.30 73.38 61.02

STOCKS
10 Railroad bonds.. 83.49 83.35 81.50 79.80 88.70 80.80 82.1210 Industrial bond«. 91.64 91.21 86.61 85.53 95.26 88.36 87,688 Utility bonds... 89.20 88.68 80.30 78.47 92.35 80.65 81.0526 Bonds . 87.82 87.56 83.36 81.96 91.72 83.03 88.80

71.01
80.45
70.13
75.26

Price Trend of the New York Stock Market

The graph shows the fluctuations in the average one« «f tw« », «~ti j

Transactions Last Week in Listed Stocks
Date

Ort 6
Ab« 18
Aus 18
Ort 9
Apr 26
May 10
May 17
Nov 84
fiept 0
Sept 1»
Sept 6
Sept 81
June 1
Sept 11
Nor SB
Not 1
June 9
Ort 17
Apr 11
Sep« 12
Nov 3
Not B
oct te
Nov Ô
May 3
May 31
May 31
Aug 10
Oct 13
Apr 13
Sept 13
Sept 8
Aug 4
June 2
May 1»
Oct 14
Oct 18
Ort 14
Oct 27
Sept 7
Sept 12
Oct 10
Aug 3
Oct 23
May 29
May 18
Oct 23
Not 20
Sept B
Sept 11
Not 3
Aug 81
An« 18
May 29
Jan 16
Mar ea
An« 81
iitpt 1
Ort 23
Sept D
Not a
Ort 0
Jan 27
Sept 13
Apr 10
Sept 20
Sept 20
May 31
Aug 20
Jane 8
Not 4
Oct 4
May 3
Sept 14
Aug 21
Apr 17
Sept 11
Apr 17
July 31
May 29
May 29
Oct 10
Nov 3
Oet 18
Oct 19
May 5
Sept 20
Sept 12
Mar 17
Oct 7
Oct 18
Aug 21
Aug 23
Oct 26
8ept 11
Apr 28
Apr 27
Mar 23
Sept 21
Sept 19
Nov 24
May 12
May 12
Oct 16
June 14
Aug 30
May 17
Sept 14
Aug 30
June 30
June 30
Nov 2
Sept 11
June 6
Oct 21
Nov 24
June 3
Oct 19
Nov 9
Oct 5
Fcb 3
Apr 15
Sept 12
June 2
Apr 17
June 1
May 29
Aug 31
Mar 29
June 6
Sept I
Sept 13
Sept 14
Oct 23
Sept 5
June 7
Apr 6
Aug 21
Oct 3
May 26
May 25
Aug 21
Aug 22
May 29
May 29
Aue 22
Oct 27
Sept 9
Sept 14
Sept 20
Sept 14

Lew
1022.
48
10%
31%
48ft
9ft
ft
%

107
»61*

101
97%
86'/,
28%
88%
67
81'A
81*4
01
31ft
61
82«/,
831/4
141
118ft

8
14%
34
4ft

126
10T%
68
78
72
Mrs
9ft

23
48
102
112
44
107
82
118
3%
5ft
43%
86ft
101ft
108ft
30%
91
Mft
84
2314
B2ft
04

114ft
129/,
06ft
126
8

17ft
8«
78ft
22/8
12ft
86
48ft
29

ft
43
75
99
01%
85
%

83
1%
1%

21
16ft

900
114
120
82
13ft
»ft

68
2

10ft
92%
33ft
62ft
92%
40
1934
17

ft
33
114ft
30
61
BSft
94
104
3ft
68
19ft

100
6*4
5%

70
42
2

60ft
94

~115
28%
5ft

203'8
16
7ft
68
43ft
83
30ft
Oft

119ft
6ft
3
30ft
29%
63%

184
82%
34
4734
64
101ft
1%
3ft
12ft
31ft
4
8

16ft
29
69
303/4
70ft
83 ft

Mr,
Date. In ». Sal«.

Jan 12 . Adams Kiprenü .... 1600
Jan 18. Advance Rnmely ... 1100
Jin 12 8 do pf . 400
Jan 8 4 Air Redaction ...... 1300
July 28 . Ajax Robber . 8100
Jan 14. Alaska Gold Mine».. 1000
Not 84 . Alaska Janean . B300
Feb 0 7 All America Cab!«*. 10
Jan 4 4 Allied Dye A Chira 36200
Jan 8 7 do pf . 300
Jan 4 4 A III« Chaira«* . 4900
Jan 9 7 da pf . 200
Not 23 . Amer Agri Cheto_ 1600
Jan 18. do pf. 800
Jan 6 4 Amer Bank Note... 600
Jan 8 8 do pf ... 100
Jan S . Amer Bert Sogar... BOO
Jan 11 8 do pf . 100
Jan 31 . Amer Bosch Mag... 400
Jon 4 4 Amer Brak« 8h A Kr 800
Jan 0. Amer Can. 73700
Jan 8 7 do pf . 10200
Jan 10 12 Amer Car A Ity... SOO
Jan fl 7 de pf . 100
Not 14 . Amer Chicle. 700
Not 22. Amer Cotton OU.... 6600
Not 83 . do pf . 900
Jan 12. Amer Dr» Syn. 9500
Juna 23 8 Amer Exprès» . 3100
Oct 81 . Amer Hide A Leath 1600
Jan 3. do pf. 1900
Jan 12 7 Amer lee_. 3000
Jan 3 6 de pf . 600
Nov 25. Amer Inter Cor»... 8980
Jan 12 1 Amer-La Fra Fir» F 1800
Nov 23 . Amer Linseed. 8800
Nov 25 . do pf . 1000
Jan 5 6
Jan 9 7
Sept 1 S
Aug 17 7
Jan 30 4
Sept 19 7
Jan 28
Jan 3 .
Jan 5 .
Jan 4 7
Not 20 5
Jan 8 12
Jan 26 3
Feb 8 7
Jan 4 .
Jan 3 7
Feb 14 .
Peb 18 .
Mar 6
Jan
Jan
Jan
Jan
Jan
Jan
Ott 80 7
Jan 10 7
Jan 13 .
Jan a .
Jan 17 .
Not 26 .
Jan 30 .
Jan 7 .
Jan 6 4
Jan 6 6
Jan 31 6
Jan 3 6
Feb 21 5
Jan 9 .
Jan 9 7
Oct 20 .
Ang 11 .
Oct 26 .
Feb 28 .
Mar 7 20
Apr 4 7
Aug 23 12
Juno 2 6
Feb 28 .
Jan 0 .
Jan 6 7
Not 14 .
July 27 .
Jan 10 7
Jan 26 .
Jan 4 4
Not 9 7
Jan 19
Jan 17
Nov 18 .
Jan 14 .
Apr 28 .
Nov 23 .
July 13 18
Jan 10 5
Jan 3 5
Nov 22 .
Jan 4 0
Nov 21 .
Mar 2 7
Mar 17 .
Jan 3 8
Jan 10 .
Jan 11 .
Jan 31 8
Jan 18 .
Oct 31 .
Jan 31 3
Feb 7 3
Jan 23 10
Jan 11 2
Mar 1 .
Jan 4 .
Nov 24 .
Nov 22 .
Jan 11 6
Jan 10 .
Jan 3 7
Nov 14 2
Feb 14 .
Jan 6 10
Nov 23 .
Mar 8 .
Nov 22 .
Jan 10 .
Jan 6 .
Mar 31 8
Jan 4 .
Feb 14 .
Jan 5 6
Jan 7 4
Nov 25
Jan 24
Jan 24 .
Feb 1 .
Feb 2 .
Nov 24 .
Nov 24
Jan 10 .

Amer Locomotive ... 11200
do pf . 100

Amer Metala ...... 1800
do pf . 300

Amer Radiator . 1900
do pf . 400

.20Amer Safety Raser.. 6800
Amer Ship A Com.. 13400
Amer Smelting _ 12900
do pf . 300
do B . 100

Amer Snuff. 200
Amer Steal Fdy... 11900
do pf . 200

Amer Sogar. 11600
do pf . 800

. Amer Sumatra Tob. 2000
- de pf . 100
5 Amer Tel A Cable.. 300

4 0 Amer Tel A Tel_ 12300
8 12 Amer Tobacco . 0700
3 6 de pf.- 300
8 12 do B . 2700
» . Amer Water Work» 1800
4. de pf . 1200

Amer Whelesmî» »f. 800
Amer Woolen. 10000
Amer Writ Paper pf 900
Amer Zinc A Lead. 909
do pf . 200

Anaconda . 30700
Ann Arbor pf. 800
Assets Realization... 600
Asió Dry Goods.... 12800
do 1st pf. 200

Associated OU . 1100
Atch, Top A San Fe 13700
do pf . 800

AU, Dlrm A AU .... 0300
Atlantic Coast Line. 1400
Atlantic Fruit . 1100

do ctfs . 1100
Atl, Gulf & W I 8 8 0400

do pf. 900
Atlantic Refer.13
do.pf . 200

Atlas Powder ...... 100
do pf . 100

AUas Tack. 200
Austin Nichols. 7300

do pf . 200
Auto Sales Corp.... 800

do pf .,. 700
Baldwin Loco . 627CO
Baltimore A Ohio... 47200

do pf . 900
Bangor A Aro» pf.. 200
Barnet Leather .... 800

Jan 10
Feb 1
Jan 11
Jan 4
Jan 10

Barnfdall A. 6700
do B .¦...... 800

Batopilae Min . 200
Bayok Bros ....... 100

do pf. 100
Beechnut Packing... 23600
Bethlehem Steel_ 600

do Claim B. 62600
do pf new. 1600
do 8% pf. 200

Booth Fisheries .... 16100
Brit Em Stl 1st pf.. 100

do 2d pf. 300
Brooklyn Bdisen ... 400
Bklyn Rap Tran... 6800

do ctfs . 3700
Bklyn Union Gas.. 600
Brown Shoe . 2000
Brunswick. 300
Buff, Roch A Pitta. 20
Borns Bros pf. 600
doA. 12900
do B. 4200

Butte Copper & Zinc 6200
Butte & Sap Cop... 9600
Butterick . 1400
« niirio Oil . 1800
Calif Packing . 1400
Calif Petrol ..._ 4700
do Pf . 300

Calumet & Arizona. 300
Callahan Zinc & L. 3800
Canadian Pacific_ 12200
Carson Hill Gold.. . 500
Case Plow . 400
Case Threshing .... 200
Central Leather ... 6400
do pf . 1800

Cent of New Jersey 810
- Cerro de Pasco. 9800
. Certainteed Corp . 1000
6 Chandler Motors ... 10100
4 Chesapeake A Ohle. 11200
6ft do pf . 3500

Chicago & Alton... 260O
do pf . 700

Chic & E III. 1000
do pf . 1800

Chi Gt West. 2800
ao pf. 3200

Chic, Mil & 8t P... 12400
- do pf . 83400
4 Chic Pneumatic Tool 1900
. Chic, Rock Isl A P. 29500
6 do 6% pf. 2000
7 do 7% pf. 1500

Rlgtt.
77V,
18%
44ft
08
12ft
%

1ft
120
72%
110
42%
93
31%
82
90
68
88
77
34
71
70
110%
180ft
124
7
1»ft
40ft
6%

144
11ft
67ft
107
87
89ft
11%
31%
60
123ft
121
47
109ft
113ft
119
7ft
21%
64ft
100%
101ft
141%
43ft

10flft
72%
1Q8
2»ft
87 ft
62ft
123ft
181%
106
149
29ft
4»
87ft
84%
88ft
18ft
00
48ft
34

1
68
84ft
114
101
92 ft
2%

114ft
1%
2
24%
18%

1350
118
100
91ft
16ft
81%
84ft
33/4
13ft
125%
46ft
B9%
93ft
47
30ft
20

ft
48ft
114%
60
65%
66ft
94%
107
8%

68
28
118
14ft
12%

116ft
59ft
2ft

62ft
103ft
139
46
7ft

31
17
7ft
81ft
49
90ft
55
7ft

142ft
6ft
3

30/4
36%
72ft
210
39%
45%
61%
69%
103ft
2%
4
32
55
4%
11ft
26
40%
81ft
30
87%
97

Net
Lew. Oaae. cage.
78ft T8Vk~ 1'/-
11ft «ft. 1%
48ft 44ft. 1ft
08 B5ft.2ft
11% «rf+ V*

* *=&180 180 + 1%
«8ft «8Tfc. «ft
109ft 110 . 8ft
40% 41 . ft
§4f2 94%. ft
28% 88ft.«Va
00 60ft~| ft

90 -i-1377
0B
87
77
U

88 + 8
77 .8%
83 . 1ft

68ft 88ft.8%
69% 70 . 1%
110ft 110ft. ft
176 179 . 8
124 124 ...

M4 6%- %
14% 161/,. 8%
33% 33%. 8%
6 6ft+ ft

138 137ft. 7%
10% 10%. ft
68% 6« . 1ft
102 102ft. 1ft
85ft 88ft. 1/4
28ft 26ft. 2ft
11 11%+ ft
28 29 . 2ft
48 48.4
117 117ft.B%
121 121 .
44ft 40%+ %
108 108.4
112ft 112ft. ft
119 119 + 1
6% 7 . ft

20 20 . 1ft
50 30 . 3%
100 100 . %
101ft 101ft. %
140ft 141%+ 3%
48ft 42%+ ft
100 106ft+ %
68ft 72%+ 404
107% 107%. %
20% 28%. 8ft
67ft 87ft+ ft
80% 60%. ft
121% 122.2
146% 148ft. 1%
108 10« + %
140 146 . 1%
28ft 89 -
47ft 47ft. >A
«7ft 87ft+ ft
91 81 . 8%
87 87 . 2ft
14 14ft. 1ft
49% 00
48ft 48ft.2%
34 34' . 2ft
1 1
64% 66 + 1ft
88ft 84ft
1(2 112 . 1ft
98ft 98%. 2
90 90 . 2IA
1% 1%-f- ft

108ft 109 . 3%
1% 1%. !
2 2 +

22 23.1
17% 18%. ft

1300 1300 ..
118 118 -
153 188 . S
»1ft 91ft+ 1
16ft 16ft. ft
28ft 29ft-i- 1%
84ft 84ft. 2%
3 8ft+ %
12 12.3
116% 117ft. 7ft
39% 39%. 6ft
67ft 57ft. 2ft
93ft 93ft. ft
45 47.3
27 28%- ft¡
19 19ft-

ft ft-
48ft 48ft. 4ft
114% 114%-
42ft 47ft+ 4ft
62 62.1
eoft 61ft. 3%
94 94 . %
106 106.5
3ft 434. %
68 68 4- %
28 27 . ft
115 113 . 3ft
13ft 13%. ft]
11% 12 ~ %|

116ft 116ftJ
5734 89ft+ 3ft!
a 2/4+ ft
62ft 62ft-
102% 103/4+ 1ft
136 138ft+ 3ft
44 45ft+ ft

7ft. ft7ft
26ft 26%. 1%
16
7ft

79ft 80
46 46
90
52
7

16 . 8
7/j

ft

90ft. ft
85 -!- 1
7ft+ ft

138% 139ft. 2%
6ft 6ft. 3%
3 3 .

30ft 30ft. 134
33ft 33ft. 1ft
69 ft 70 . 2ft

209 210 -
38 38 -
40 45 + 6
88% 68%+ i/8
643^ 65ft. 3K
101ft 101ft. 1%

2ft 2ft. ft
3% 3%. \/A\28 28 . VA

33 53 . 2'
4 4ft. %
8 9%. %
23ft 23ft. 1%
35/4 35%. 4ft
77 81ft-f- 1%|31ft 31 /a. 33/4
84 84ft. a6|92ft 92ft. 3
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ICI, Lew Wr. ^k Ne«
1922. Data. 1«t». »»*.. ,n .. ^rt**' ¦S'i 'fit **"**. .*.*'.S «St" ». '«. » 9 «.* * »¦**..*.. §300 85ft 70ft 70%~ »'/a
128 AmîI 1O0 Jan »7 í-»pf .¿V.. 400 132 1t0 122 «.

M Sent 18 »1 J»n 1» 8 CMC, m P, M 4% 0. 800 78ft » M - 4%
07 R^tÊ3 »3 F*b 14 7 dopf . 100 101 181 101 .1
MVÍ 83ri «ft J»n 8 . Chile Copper .47800 27ft «W £%-- ¡AS3 XmL 1 fett *.* 18- Caí*. Con Cw«.. 8000 84% «% £%- Ift
**& A«i« 81 43 .Tan » .. Ctoe* Peafrody. 000 6a «1 « +1gal íc? 14 41 Jan S 4 Caa*Cé!..87400 78 tJVtt 78%+ 1H
87 Mar 1« «4 Jan 10 - Colorado Fneî * Im 1300 MV» 24ft 88/V+ f
1147A Ment 14 64f4 Jan 4 « Colorado Gas * Eis« 11400 108V4 »7ft »?tt-* «ft
Mtl Tot 84 88 Jan 10 8 Colorado * Soathen» 1100 44ft « «

«I Juna 8 Ift *«' .?'- Clo-Ma «r«Dh.... 0S0O 8 Iß ÔJ
«I Jobo 3 Ö F«* » . «. »* . *00 t1% r
An «Mit SO 47 No* 28 4 Cemtner Bohrent A. 700 47ft 47
47-- Oet . 85 Not«» . do 3 . 100 88 8»
wl Aor 26 83ft Jan 8 8 Convïab-Baeortl..... 3800 88ft «4
ml Î&Ï* IM» Nor 11- Cenley Tin Foil... 1200 19%" «4*4
42% Set » 18% Feh 10«- Conaol Otara* . 1?» g871*. Nov 10 47 Feh 11. «¦. »* . .«v. .? .*

2ä ÎÔ.S S m 8 « Continental Ins« .. 100 »2 « W - ft

Sft î£ 7 394 Ä 5 4 C&Toí Co.:....11«8O0 47% 45% 4»«+ ft!

NK Sept 8 82% Feb 28. CruelM* Steel .28200 86ft «Oft «2 ~«fc
inn flaot S 80 Jsn 17 7 do at ........... 700 82 S»»/* »1 .1
?M¿ Ma? 18 8/. 3*1 19- Cnb. Cane Sugar.. 18000 14% 12'/. 13 +1

S A«r 4 Wa J«« 8- C«ban-An.*r S«aar.. 22800 23/« 20-/* 22%+J
99 Oct 11 faß 3*n 17 7 d« pf . 600 08 08 »9 + 1

899i Apr 5 23/. Not 25 . Dartoen Chemteat... 8100 29 23ft 23»/*-4%
24% flopt 8 13'/a .Un 13- »0 Bee» Co....... 1700 23 22 22-1
141ft Sept 8 108% Jan 3 t» Delawaro & Hndaou 3100 124ft 117 118/2. 8
143 Ort 4 110/, Feb 11 8 Del, Lack & Weatern 4400 131 128ft 129 + 9/,
118'ft Ntrv 17 10044 Jan 11 8 Detroit Kdteon . 400 110 1©9/a 109/». %
% Nav 18 V* Kar». «. rkhtn. 2900 % /* /*- /,

48/a Ho* 8 1*Va ft» 4 a I,om,. Mta#". ^^ 4fJ* 40/a 41 -
1014 Ana 18 8% Jan 7 . Dol, 80 Sh * At pf. 100 » 6 8+2
169% Nor 10 118 May 2« 8 Do Pont do Ne»... 3000 139 182/2 184%.2%
90/a Sept 8 89 Jone 12 7 do deb . 300 86 85/a 85%. /,
88/4 Ao* fl» 70 Jnlr 3 8 Eastman Kodak - 3600 99 84% 85 + /4
28 Nor 23 14«/« Jan 28 . Elk Horn Coal. 15400 23 17/. 22 +4%
30 Auk 13 34 Mar 23 3 Elk Horn Coa! pf.. BO 3» 39 39 -
11/, Jan 2 2% Jan 3 . Emeraon-Brant ..... 100 5% 8% 8%-*- </4
44/* Jnno 8 82 Jan 18 . do »f ........... 100 27 27 27 -
901, Nor 8 7«*,4 Jan 7 8 Endicott-Jenitaen ... 7300 8«/« 36/. 88«/.+ Va

118'/. Not 8 104 Jen 8 7 do pf . 300 118 118 118 -
18% Mar 88 7 Jan 8. Erie . 14700 11/a 10% 101fr. »/,28!,! An* 81 11J4 Jan 8. 4o 1st af ....... 860O 17I/, 16% 18|¿«- %
20^4 May 28 7\l Jan 8. do 28 pf. 1100 1»/» 12 18/«-
31 Va Oet 14 87ft Not 24 2 Exehanaa Baffrt ... 200 23ft 27ft 27ft. '/,
107 Sept 0 78ft Jaa 10 8 ï'anioua Plaraivlas 11800 Wr» 87% 88%. 8ft
107?. Sept 8 91ft Jan 28 8 da pf . 700 98 97 87ft+ ft
16ft May 19 9 Jan 8 . Fad Min A Smelt... 100 10 10 10.1
68% Sept 80 87 Jen 18 8 do pf . 400 02'/. »0 80 «. 8
168ft Nor 84 78 Jaa 6 10 Pteber Body. 4700 168ft 187% 164 «f 2ft
113 S«pt 7 100ft Jan 11 f do »f . 100 111 111 111 . ft
103ft Jon» 14 79ft Jon 8 8 Fiakar Bo4y of O »f 200 04ft 93 94»/2-*- 1ft
19ft Apr 88 11 Nor 24 . Ftek Babber Türo... 2800 12 11 11.1
27«/« Oct 13 18ft Jan 21. FreeporVTexe« . 6700 21ft 19</4 19ft. 1%
80 Oet 23 46»4 Jan 14 8 Gen Amer Tank.... 4300 73 69 69 . 2</8
108ft Oct 18 86'/. July 14 7 do pf. 10O 102 102 102 ..

73Ç4 Jnly 20 37'/4 Nor 24 . Gen Asphalt .68900 44% 37ft 378/4.6%
111 July 20 68ft Nor 23 B do pf. 2800 76 6«'/, 63ft. 7ft
83 Sept 2 69 Mar 3 6 Gen Ci.er. 800 79 78ft 78ft-
110 Nor 9 100^4 May 8 7 do pf . 200 110 109 106.1
106 Sept 18 94 Jan 3 7 do pf deb. 200 103ft 103 103 . 1ft
145 Nor 25 102 Jnno 1 8 Gen Baktoc. 200 145 142 143+3
189 Oct 18 1S8 Jan 9 8 Gen Electric. 3600 177% 173 175 . 1
12 Sept 1* ¡Oft Oct 26 . do w I . 1700 11ft 10% 10%+ ft
16ft July 6 8ft Jan 31 .60 Gen Motora .48600 15 14ft 14/,. %
88 Sepl 2 69 Jan 24 6 do pf. 400 85 83ft 84%+ %
80 Sept 1 67% Mar 6 6 do 6% deb .... 700 83 81% 81%. %100 Sept 1 78«/. Feb 1 7 do 7% deb. 700 07ft 96 97'/..+ ft43ft Oet 13 88ft Oct 30. Glmbel Broe lue... 200 39 ?8'A
102% Oct 13 93% Not 17 7 do pf . 2300 06'/a 95
18ft Jane 2 9% Nor 18. Glldden Co. 1800 101/4 8%8ft Oet 7 Wt Nor 24 . GoMwyn Plefcnn» .. 2200 6 8ft44% May 20 28«/2 Nov 25 . Qoodrkb BF. 4200 31% 28ft91 Apr £4 79ft Nor 13 7 do pf . BOO 80«/« 79%35 May 24 22 Nor 14 . Granky Mlnúi» _ 900 24 22ft19% May 31 8 Nor 18 . Gray & Daría. 1900 10 9%96% Oct 18 70ft Jim 10 7 Gt Northern pf.24000 86% 80'
46% Apr 13 28/, Nor 17 4 Gt North Or» »ab.. 6700 34ft 29%34% Mny 29 22 Nor 1 . Greene Cananea C.. 300 24 23%14% Mar 17 6% Feb 17. Gnantanamo So* .. 230O 11ft 93*98 Sept 8 77ft Feb 15 8 do pf. 200 96 9«3«/a 65ft..19 May 22 3 Jan 4 . Golf Mob & Nor... 200 14 14 14 _
47 Sept 16 16 Jan S. do pf . 900 42B8 42ft 42ft. 3£94% Oct 13 44% Jaa 9 ~ Golf State« Stool... 19200 77ft 72 72ft. ftSis Mar 16 % Jan 20 . Robin-haw Eloe ... 1200 1% 1i/a 1%+ sc
103 Mar 13 80«/4 Jnly 14 7 Hartman Corp .... 1100 81 81 81 1 ft271/4 Oet 6 15 Jan 12 . Rende, Mf«. 1200 18ft 17 17 X %82 Not 16 35 .Tan 3 6 Remestake Minina.. 300 81

"

80 80 . 1ft91% Oct 9 61% Nor 23 . Heaston OU. MOO 68 61% 81%_4%24'/« Nor 24 19ft Au« 1 2 Hudson Motor .80400 24ft 21% 22%J- 1ft23% Sept 12 10% Jan « 1 Hupp Motors ,. 8500 23ft 22 22ft+ ft.14ft June S 3ft Feb 9. «rdraolic Steel .... 1300 4ft 3% 3%. ft60 June 9 30 Apr 18 . do pf . 100 40 40 40 .18«/4115% Sept 15 97ft Jan 3 7 Illinois. Central _ 2200 109% 106% 105%. 3%116 Oct 7 105% J«ne21 8 do pf . 950 113 112 113 J- 1%77 Oct 11 70 Jan 16 4 do LL . 100 74ft 74ft21'ft Nor 3 14ft Nor 24 . Indlaliom» Bef new.. 1700 17 14«/,11% June 7 9% Jan 19. Indian Ref. 300 7ft45 June 1 31ft Nor 25 . inspiration Cop_ 5400 34
5 Apr 8 ft Oct 9. Int Con Cor». 1800 %12% Apr 8 % Oct 10 . do pf . 11200 1ft
32ft Auc 24 SO«/,- Nor 25 . Int Rapid Trun if.. 2600 22%
43ft Mar 14 29% Nov 23 . Int Aari pf. 1200 30%
38% May 8 26 Jan 23 2«/0 Inter Cement ..,.. 3300 34%
30ft Sept 21 SOft Jane 12 2 Int Corabastten _ 1900 24
26% Jane 20 21ft Not 22 . Int Gt Northern_ 200 21%
115% Ang 14 78% Jen 3 5 Int Harvester . 3100 101««
119 Sept 16 105ft Jan 3 7 do pf . 1400 116ft 116«a 1161ft-
27«/3 May 3 0% Nor 16. Int Mar Marine_ 3200 12 11ft 11ft. %
87% May 3 44% Nor 16 6 do pf . 1600 31 47ft 48ft. 2%
19% Apr 24 11ft Jan 0. Int Nlefcel . 9300 14% 13«/o 13ft. ft84ft Sept 19 60 Jon 3 6 do pf . 100 75 75

"

75 _
63% Oct 16 43ft Mar 8. Int Paper. 6400 51 47% 47%_ 3'.
80«/a Sept 11 59 Mar 9 6 do pf etp. 1000 74 71 71 .1ft20ft Apr 17 12ft July 20 . Invincible Oil . 17900 14% 133« 14%. %53ft Oct 16 24 Jan 6. Iron Frod Corp_ 1300 41 a* 38ft 39 . 2'a3 Jan 23 ft Nor 17. laland OU.10200 ft 3¿ 3¿_u \*
22ft May 2 10 Jan 4. Jewell Tea. 1800 20«'« 18 18.1
73ft May 26 38ft Jan 4 . do pf . 300 64' 60 62ft-¡- 2ft5434 Oct 21 34ft Feb 11 4 Jones Bros Tea ... 3900 50"/- 48 49§i-i- Si30ft Apr 25 17ft Nor 22 . Kan City Sonth'n... 6000 10% 17U 17SZ. l£?60ft Apr 26 52% Jan 3 4 do pf. . 100 531ft 53 93 +- «j7ft Jan 3 2 Oct. 9 . Kansas & Gulf. 5500 2% 2 2'._ 14 I48% Aug- 3 34 May 1 . Kayser J . 6900 42% 3814 39 . 2't10Cft Jon 10 94 May 17 dopf . 200 104 103 103 .- iffi îï"7 \ «5K* J*n 4~ Kelly-Sprinj/field ...13400 42 39% 39%. 1%107% May 9 90ft J,n 4 8 do 8% pf. 100 001/«, 99 00 91¡11 Apr 6 61 J,u 16 6 Kebey Wheel. 200 Os'*" 98 98

~

1

243? toll A. £ Í. A~ KennecottCop . I77OO 32ft 30% 31ft_ &
ibo¿/3 k'¿ ««£'* íov13- Keystono Tire. 5700 6*4 6ft ¿îi
TZ,, Tct 15 44 F'b 2/ . Uek*wa»pa St .... 4C00 78'-'« 75«', 75¡94ft Au« 28 43 Jon 13 7 Ladedc Gaa. 4O0 88ft SS*
76?4 bept 22 26ft Pcb 3 . do pf . r,00 71 +,,35ft Mar 16 24?« Nov 15 2 Lee Hub & Tira!.' '. '. 700 2<L 2572 Hcpt 9 B6% Jan 3 3ft Lehi.h Vallev Orívi fií! oil

617/! W11 S.' .¦" I 7 ^uUvlUe & Naahr. 1700 131 124 124-6

58 Au» 30 35 Jan 5 7 Manhattan ti.» SÜ S S S T'-Jï]65ft, An» 30 44 July 24 -
M»"h8"»n «°»r . . . ¿00 50 46 50 +4%.,

"?i Ûi 3Î' jf 2 .--:: SS Sí S§ îSttîft
50/4 Apr î 17 ¿n'IZ "£%*; ***>».. . *** . 9 ï-ft!
76 Nov 9 35 !?, ¡1 5 *L"^. 30° 39 3a^ 38%- 1%
32 Not 13 6% j£ 9 _! ^! l?\ Pf. 110° 70'-= «57ft 67ftC 2%.l
46% Juno 19 2624 Î"an 6 4 M.r°l.n2 SS. .Jg g £ í ÍVS?/8 ^r27, n9',/8 M" 5~ MnrUnKÏkwaiïï.:: gw 13 13

' ?J + È\

34!/- luK.1T Î5?? I'" 12 1?; Meïlcan l>etn- .... 3000 213«; 203 204'/*- 8

8186 m. m I? SCt 5 2 *. ct<8. 2400 16 14«'. 14S4-2*fe245% Sït J i«r ÍÍT1^ ? Mt*«,l Copper. 1300 25% 25V. 25%V ft
16 Aor 17 it v*i i,»iîlchlgan<;,nlMl- 000 230* 230

8
230 -10

*

491/ M iï II- ^ 13 1'20M»^"e 8t»tos OU.... 21600 12 11 11% «j.îft ApTX T' S J" Sr'iSI .;..- 6380° « «ft iï 4|7R3? îî ; to « '; 6 ~" M,,,u * Ht Loal»- . ""400 7 6% 6«a. »I

ÎK iS* ÎSt'-SÈ-'S- *~"...¦¦.:: «î» «14 ; £'z&4»'-. Sept 22 31ft Not 22. do paid ... 1000 H»i/ .*<(/ '»lax 01/

«S tt.1l S4 S" o2a~ MiMW^»^ ::: ;SS "H Ift ?%!=f4¡tÎu 52Î ? «
Nov 25- dopf .,24800 46%, 40 40/.+ 1%iwft »opt 1 63 Jan 4 3 Montana rower .... 700 60ft. 67ft 67ft. 44It4 oJAl î! K* 21- Montwrn^ward... 71C0 2Ift ¿Oft Io%- 1%it? 2e\ 1 1t3. lu*28 1 Moon Motor,. 5600 18% 1Bft 15ft- 1ft1*4 8«»t 6 9=*á Oct 31 ft Mothor Lodo Mine».. 12500 10% 10 10ft..' J

SCsatlnasU ee »an stasttaD

RlDOER, PeABODY I
45 East 42« Sf. mM*te§mmt 80ST8I

Investment SecurityForeign Exchange
OH requei¿

Correapondenu ofB^ÎNG 880TfO$ & CD, iTf
LONDON

Bonds of HigAfaflestmeiit Rating
In 1921, a year 0f se^rebusiness and Industrial de¬pression, eiectric light and
power companies in theUnited States obtained, it isestimated, nearly 1,250,000
new customers. This not onlyevidences the essential cha*,
acter of the electric lightand power business, but alsoindicate« why the bond i*.
eues of well managed coav

fianies are entitled to a highnvestment rating.
Listed in our circular 'In¬
vestment Offerings" areseveral Issues of electric
light and power bonds which
we recommend and which
are now obtainable at prices
to yield about 6% to 6%.

Write for circular No, 646

Redmondafa
33 Pine Street, New Yerfc

Philadelphia Pî'.tsfccups
Baltimore NVashinawa
Moabere New Test Sî?-"'.. £xataa

Stocks.Bone |
Grain.Cotton
Unlisted Securities

Conservative Account» Xnvrtsq

Cunos& Co.
:.IEirBEE.S

New York Stock Exchange
New York Cotton Exchange
Chicago Board of Trade
Chicago Stock ExchangeN¿ Y. Coffee & Sugar Exchange

Associate Members N. Y. Curb Mat

165 Broadway, New York
Telephone Rector 6600

Private Vires to Principal Cite*

Here Is A Way
To Invest Your üfoney
To Good Advantage

$100, $300. $J000 or ©ore («M;
sums also, such as $13730, etc»)
may be invested in our Guaraní*.
First Mortgage Certificates.
PROFITABLE
Becauss you will have no e»tbaci»-|from losses and you will enjoy *'J
steady income.

SAFE
Secured by real "stare trortlJ at ¡«W«
osio-half more than mortgage 3*558Sunder cur "Safety Limite." Payraemffl
Guaranteed by us.

CONVENIENT
lDter»st Caecka rra:l<Nl you ssnu-SPi
Dually. You»* íuoney wfll be vet uno*»
in full In from 1 to 5 years.a« Set1
»elect.
¿rî us ;;i;f ;o < .'.fu details. ¦!;¦- H

BOOKLET B-172

Lawyers Mortgage ft
K. M. lU'RP. Preelder.t.

Capitol and Surplus $10,060,998
*>8 Nassau St.. Xew Yei*

184 Uoncajrue SW, Hrooklya
I Herriuian Ave.. Janielc»

No Losa to Any Investor In our 10 tg*
of OperaUon and We Guárante» rasm
Never Shall Be.

Day's New issues
E. H. Rollins & Sons. Harris. Fo#j

& Co. and the Equitable Trust Cw
are offering at 93U and int*rcS?Vg
yield about 5.60 per cent, a new *$ I
of 56,000,000 Dayton Power »ndJ^J-Company first and refunding "1?. pr,-S ner cent bonds, due June 1, *9*.' *±

'

ceedd will be used in purt to x**>f*r ¿f500.000 7 per cent bonds, c^firovMderapt i on December 1, and *?,?,,»funds for future property***1"00 |
Ames, Eraerich & Co. are offe*NM

par and interest a new issue oí S^\ *

000 Bedford Pulp and Paper Coiafg*Inc., twenty-year 6% per c^-1
mortgage sinking fund bonds.

A. C. Allyn áTcoT of Chicago **¦*
New York, are offering to-day ?50Uj
City of Knoxville, Tenu., tax aptici^tion notes, due September 29f *" iä
a price to yield 4.75 per cent» true ««

connt.

Eldredge & Co. are offering, to jfl*
4.10 per cent, $¡500,000 City of St
Minn., 4 per cent thirty-year bond««!
to yield 4.20 per cent, $600,000 St*
»H per «ent thirty-year bouda.


